





'DQV O¶RHXYUH GH /DFDQ GHX[ WKqPHV UHSUHQQHQW OD GLDOHFWLTXH RHGLSLHQQH GH
O¶pPHUJHQFH GX VXMHW GX GpVLU HQ OD GpSRXLOODQW GX SHWLW UpFLW IDPLOLDO ,O V¶DJLW GH OD
GLDOHFWLTXH GH OD GHPDQGH HW GX GpVLU 6LJQLILFDWLRQ GX SKDOOXV 66'' HW GX
UHQYHUVHPHQWUpWURDFWLIGHO¶DOLpQDWLRQGDQVODVpSDUDWLRQ3RVLWLRQGHO¶LQFRQVFLHQWTXL
SUHQQHQWODSODFHGHODGLDOHFWLTXHGHO¶rWUHHWGHO¶DYRLU
/D VLJQLILFDWLRQ GX SKDOOXV  HW 66''  WUDLWHQW GLIIpUHPPHQW OD
GLDOHFWLTXHGHODGHPDQGHHWGXGpVLU/DSULQFLSDOHGLIIpUHQFHUpVLGHGDQVO¶DUWLFXODWLRQ
HQWUHGpVLUHWREMHWFHWWHDUWLFXODWLRQpWDQWDEVHQWHGDQVOHSUHPLHUWH[WHSUpVHQWHGDQV
OH VHFRQG HW GH SOXV H[SOLFLWHPHQW DWWDFKpH j OD TXHVWLRQ GH OD ORL (Q HIIHW 
VHPEOH rWUH O¶DQQpH R OD QRWLRQ GH ORL HVW UppYDOXpH GDQV OH FDGUH GH O¶pWKLTXH GH OD
SV\FKDQDO\VH








VLJQLILDQW FDXVHXQH GpYLDWLRQ GHV EHVRLQV GH O¶KRPPHGX IDLW TX¶LO SDUOH HQ FH VHQV
TX¶DXVVL ORLQ TXH VHV EHVRLQV VRQW DVVXMHWLV j OD GHPDQGH LOV OXL UHYLHQQHQW DOLpQpV
&¶HVWODGpSHQGDQFHSDUUDSSRUWjO¶DJHQWPDWHUQDQWVRXVODTXHOOHVHWURXYH
O¶HQIDQWHQ pWDWGHGpVDLGHSRXU OD VDWLVIDFWLRQGHVH[FLWDWLRQVHQGRJqQHV0DLV/DFDQ




















&¶HVW SDU Oj TXH OD GHPDQGH DQQXOH OD SDUWLFXODULWp GH WRXW FH TXL SHXW rWUH
DFFRUGpHQOHWUDQVPXDQWHQSUHXYHG¶DPRXUHWOHVVDWLVIDFWLRQVPrPHVTX¶HOOHREWLHQW
SRXU OH EHVRLQ VH UDYDOHQW j Q¶rWUH SOXV TXH O¶pFUDVHPHQW GH OD GHPDQGH G¶DPRXU
LGHP

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&¶HVW SRXU pYLWHU OD FRQIXVLRQ GHV VRLQV DYHF OD SUHXYH G¶DPRXU TXH O¶HQIDQW
IHUPH VD ERXFKH SRXU RXYULU OD GLDOHFWLTXH ,O HVW HQ HIIHW QpFHVVDLUH SRXUVXLW /DFDQ











EHVRLQ DQQXOpH GDQV OD SUHXYH G¶DPRXU REMHW SHUGX GHYLHQW XQ VLJQLILDQW /H GpVLU
VRXVWUDLW OH EHVRLQ j OD GHPDQGH QRQ SDV SRXU UpWDEOLU OD SDUWLFXODULWp
SKpQRPpQRORJLTXH GH VRQ REMHW PDLV SRXU O¶pOHYHU j OD FRQGLWLRQ GH VLJQLILDQW HW OH
SRVHUDLQVLVXUXQSODQDXGHOjGHVSDUWLFXODULWpVHPSLULTXHVHWSKpQRPpQRORJLTXHV'H
PrPH OH SULYLOqJH GH O¶$XWUH VH GpSODFH YHUV OH VXMHW GX GpVLU F¶HVW j FH GHUQLHU
G¶LQFDUQHUODSXLVVDQFHGHODSXUHSHUWH/HSKDOOXVLPDJLQDLUHOHSRXYRLUGHYLHHWGH
PRUW O¶LQFRQGLWLRQQHO GHYLHQQHQW SXLVVDQFH GH OD SXUH SHUWH F¶HVWjGLUH SKDOOXV




/D GHVFULSWLRQ GX PrPH SURFHVVXV GLDOHFWLTXH GDQV 66'' HVW OpJqUHPHQW
GLIIpUHQWH/DIRQFWLRQGHODORL\HVWDFFHQWXpHHWFHTXLVXUJLWDYHFOHGpVLUQ¶HVWSDVOH
VLJQLILDQWSKDOOLTXHPDLV O¶REMHW(QFHTXLFRQFHUQH OH UDSSRUWHQWUH ODGHPDQGHHW OH





GRQQp TXH VRQ FDSULFH VDWLVIDLUH RX QRQ VRQ EHVRLQ SHXW UHFRXYULU OD PDUJH R OD
GHPDQGHVHGpFKLUHGXEHVRLQSRXU OHVFRQIRQGUHOHVVRLQVFRPPHSUHXYHG¶DPRXU
/j R OH WH[WH GH  TXDOLILDLW O¶$XWUH GH SULYLOpJLp FHOXL GH  OH TXDOLILH GH
FDSULFLHX[2UGDQVODPHVXUHROHFDSULFHHWO¶DUELWUDLUHVLJQDOHQWODGpIDLOODQFHGHOD
ORL ± HW SDU FRQVpTXHQW OD W\UDQQLH VXUPRwTXH  OD SHUFHSWLRQ GH O¶$XWUH FRPPH





SRXU OD UDLVRQ TXH F¶HVW GX GpVLU TX¶HOOH V¶RULJLQH LGHPLGHP /H GpVLU RQ O¶D YX
V¶pEDXFKH GDQV OD PDUJH R OD GHPDQGH VH GpFKLUH GX EHVRLQ HW F¶HVW OH GpVLU DLQVL
pEDXFKpTXLUHQYHUVHO¶LQFRQGLWLRQQHOGHODGHPDQGHG¶DPRXUROHVXMHWUHVWHGDQVOD
VXMpWLRQ GH O¶$XWUH SRXU OH SRUWHU j OD SXLVVDQFH GH OD FRQGLWLRQ DEVROXH R DEVROX
YHXWGLUHDXVVLGpWDFKHPHQWLGHPLGHP
'HX[SRLQWVVRQWjVRXOLJQHUG¶DERUG O¶LQFRQGLWLRQQHOGHODGHPDQGHG¶DPRXU
V¶DVVLPLOH j OD VXMpWLRQ j O¶$XWUH j VD YRORQWp FDSULFLHXVH FH TXL IDLW SHQGDQW j OD













O¶$XWUH DQQRQoDQW OD SOXUDOLWp HW O¶KpWpURJpQpLWp SRVWPRGHUQH GHV MHX[ GH ODQJDJH
FI/\RWDUG&KH]/DFDQ O¶LQFRQVLVWDQFHGHO¶$XWUHSUHQGUDODIRUPHG¶XQHPLVH








HQ WDQW TXH OLHX GH OD ORL LGHP VLJQLILDQW GH OD WUDQVFHQGDQFH GX VLJQLILDQW OH
1RPGX3qUHDVVXUH OD IRUWHFRQVLVWDQFHGH O¶$XWUHHW VHPEOH LPSOLTXHUTX¶LO \ DXUDLW
O¶$XWUH GH O¶$XWUH /HV SOXVLHXUV ILJXUHV GH O¶LQFRQVLVWDQFH GH O¶$XWUH SUpVHQWHV GDQV
66''VHPEOHQWLQGLTXHUTXH/DFDQV¶DSHUoRLWTX¶DLQVLFRQoXOH1RPGX3qUHULVTXHGH
GHYHQLU OHVLJQLILDQWGH OD WRXWHSXLVVDQFHGH O¶$XWUHGHPrPHTXH OD ORL UHSUpVHQWpH
SDU OH1RP GX 3qUH V¶DYqUH F{WR\HU OH FDSULFH HW OD YRORQWp DUELWUDLUH $XVVL IDXWLO
SUpFLVHUTXHODORLHVWVROLGDLUHGHODGpIDLOODQFHGHO¶$XWUH













VLJQLILDQW PDLV O¶REMHW WUDQVLWLRQQHO GH:LQQLFRW TXL VHUW GH SDUDGLJPH j O¶REMHW D ±
O¶REMHWTXH/DFDQGpILQLUDFRPPHXQSHWLWTXHOTXHFKRVHGXVXMHWTXLVHGpWDFKHWRXWHQ
pWDQWHQFRUHELHQjOXLHQFRUHUHWHQX/¶REMHWH[LVWHGRQFQRQSDVFRPPH





F¶HVWjGLUHGHVUHVVRUWVTXLGDQV ODPDLOOHURPSXHGH ODFKDvQHV\PEROLTXH IRQWPRQWHUGH O¶LPDJLQDLUHFHWWH ILJXUHREVFqQHHW
IpURFHRLOIDXWYRLUODVLJQLILFDWLRQYpULWDEOHGXVXUPRL'DQV66''ODPrPHLPSRVWXUHGHVXEVWLWXWLRQRXVXSSOpDQFH





/HV QRWLRQV G¶$XWUH EDUUp HW G¶REMHW WUDQVLWLRQQHO LQWURGXLWHV GDQV 66'' HQ
DUWLFXODWLRQH[SOLFLWHDYHFODIRQFWLRQGHODORLGDQVODGLDOHFWLTXHGHODGHPDQGHHWGX
GpVLU pWDLHQW DEVHQWHV GH /D VLJQLILFDWLRQ GX SKDOOXV &HFL FRQGXLW j SHQVHU TXH OD
TXHVWLRQGHODORLDPpULWpGHODSDUWGH/DFDQXQHDWWHQWLRQSURIRQGHSHQGDQWODSpULRGH
 (Q HIIHW OH  VpPLQDLUH VXU O¶pWKLTXH HVW GRQQp HQ  HW O¶eFULW
FRUUHVSRQGDQWV¶DSSHOOH.DQWDYHF6DGH
/D ORL TXH 66'' SUpVHQWH QRQ SDV FRPPH DWWDFKpH DX VLJQLILDQW SKDOOLTXH






pWDEOLUXQHFRQQH[LRQHQWUH OD WUDQVFHQGDQFHGX VLJQLILDQWSXU±GRQW OHPRGqOHHVW OH
VLJQLILDQW SKDOOLTXH± HW FHSHWLW TXHOTXH FKRVHTX¶HVW O¶REMHW66'' GLW TXH OD ORL GX
GpVLUQ¶DSDV ODSXUHWpGH OD ORLSKDOOLTXH WRXWFRXUW/¶LPSXUHWpGH OD ORL F¶HVWjGLUH
VRQ HQUDFLQHPHQW GDQV OH SULQFLSH GX SODLVLU DX PR\HQ GH OD WUDQVLWLYLWp GX GpVLU
V¶DSSHOOHOHIDQWDVPH

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